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(14328 FH 27 IR AR A SR 1) 335 Bl SRR —MELA R A T A SO 9 e B, 73 1 e Bl R ),
RASR M BRAT B KUBS 7K S 25 e, XUBS: AR A2 BE 0 A 3l ste, HLss AR BE AL T b/ ViR AT

B 7 ERAT AN, SR RHE S ORI A5 o SRR BTG AR LR IL S, RAVIRATE W is
PR IR, B2 5y W5 R XURE (9 /MR 7, I AT AE DRI A7 3 A0 /INRAT I B R4 4T
e, RN AT I S ey o AR SCRIT SR Y, T s T B R RHER , RBRERAT MR Al (9 B K
R B TR, XURS B WA A T /N ER AT RS /N A ol A B R AN B, U A 2 T
TR o K S R PR /INERAT U S DIE T R AR T BT RO

ASSCHY B TTHRAT LLR LR 28—, R BUAT SCHR A9 Al L, 1) P R0 265 € R R Btk 1 S0k
PR M T R ERA TSR T 0 B Rl R RS AR AR R T EOE BB T SRR AL
GEARAT AR B9 S BOPE R W, LB AN TSR AT 22 0] B AR LR 5 58 =, 1 TR /N Rl s, 7 BT
ST is M RREUR , KR AT X/ INRAT B8 AN o AS SCTE SR ARAly gt FBL i AGz 96 B HAT —
B4 AT, 6 R SR AT M < Bl R B AT R A e B, LA R AT TR G Rl R A R A R B R L
AT T8 A A5 AR A BA 1R 5 S

— XGRS RRIK

G AR ) B R SR AR AT A ok T B R HR R, BRI 4 il A R LSS = ST £ AR % 4 il
r A28 5 R ARTT Y BTk 55 | EDE 55 A5 0l 45 (KB Sk, 2015), TS M 4R 47 IKURS: o 3
=] 5 A0 77 G K (2014) 45 5, BLHR R 4 RS A7 ORI R T 3 A0 AR 7 AR T b, 2 T R AR AT A
T, 3 7 RAT XURS o B RS A (2018) & 3, 4 RilRH e 19 & e S Bk e Bl TR 4k, m kAR
A7 B AR 1) M 4% 15 A W 095 4, I 45 5 B B IRURS: 7R FH KT LSR8 0 iy AR o 56 il 0 ok 5
(2015) FAF 7 W00 22 B, B 16 I 4 il A 2% JE 40 300 B 605 il /0> i oMb AR A ) A B 28 P, BRI XU 7 7K
Vo ABZ 5 24 R B A AR, T A e AU AR R K F-

A 0T 45 BB A Je s e BBk, % B R ML AR AT T 1R = 3lis F A B4, RIS S B 2 i . 7E
UEa R eh, 4 AR A B TR RICR P RE T L RIS AR Ak AU 45 1 L AR
IR 55 B A FH (oK 56 R 52, 2018) o 7E 4 MRHBE 1 338 22 10 FH s 2R vy, U8 L B 3TV 46 0l 2 Rl
BRAT R ICTENY, VIR R 4 AR T L fige PR i S 14 £ AN X R [ 8 (Lapavitsas 1 Dos Santos, 2008) .
I X AR B B R BB A R AR TR E Z A K P A L N TR RE L & 1A A X B sk 4%
FAR N e 8 48 v A A 3 = (W B HE, H2 H0 SE R I 2 IR, DA I8 i A5 BN XK o

S B 9 AT DA R AR AT 0% IKURS: 45 1 RE 7, AR R BUARA T A b/ NVIRATE G AR T |
S PT 25 5 o M\ A Al RLEE LAl BB ) A AR gy KOR A, SRR BEAS HUBERN N A IR 45 5 TH A A 5
DAL A R AT A R R Ay ) AR AT oA AR SR A R VAR AT 3l B B B e AR A ] s S E
HHRW E LIRS ARSI EAT R RAT AR AT DU RERATIE N R Z 80 h NV AT
TR 5 AN A R A Wl A A B e PR IR B . K28 /MR AT B = i AR SR A
BN, A 84 Rl RO 6 0 A B, BT A T Y SR M LU AR S BR,  rh /N AT LR
) 4 il (R DI BB B3 (TIFAB) ® 3l 2 H: v ity il R4 3

@ W e 7K I8 R AT (2018 4 o [ G VR B 8 AT 5 ) 7, TR MU AR AT X < R 0 ] PR L O, SN SR R R VR 45 40k,
A TF RS B0 25 B 1 & BRIl 55 LK BB e 24 m] S5 S B B 1) £ 41 7 RARE BUR IR B SR 2 -
@ NI LI b AR IID IR A2 ol 22 4 I 2 4 6] 45 /NBRAT SE 1R e O AR e T o DB AT 8 o [ /IVBRAT IR
o IR B 5 — R RS, TR A 255 5K, & B ISR 42 J3MZ T, Ak F T Y £ BBORHR 2 L kiR RS, IFLLR
ANVRAT AR ) SR
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B T e Sy # gy A, B AR AT F B 0 A B 2 | 21 S 20 S R AR S e & R 1Y i3
FHRR o KIVERAT R A2 FE A AT 5 A7 A R AR BE vh 28, Bk = 11 3 29 ORI A8 25004 8l 4 it ( 1k
B 4, 201 1), 3 7™ H R IR TR AW iz o T /INR AT B DT R kR, DSkl A, B R
AP PR, B RSN R Sk 0 A, BB SR S IO B S ) R B AR o R RTS8 A (2015) 1
5T 22 B, I AR AT %o T K D 6 il ) 6 A U o R A g g e o, SRR AT R, T R A R AT R 5
BT BaRAr BT, A SCH DL B

IR 12 32 FH 4 AlRH BB 05 BEAK R ML AR AT 0 KU 7K SF-, ELIX Rl R AE AN IR B8R A T (R AE S5 1

TE REAR T M AR AT A7 B8 XURS: 19 (] B, 4 Rl 45 b 25 14 I el A7 18] 14 5 4 B2 BE (VE AT, 2018), i1
SEMAERAT T G o A5 B ANXTFRIFE ™ 2 A AE T R ML AR AT R 2 AR AT AL/ A ol 2z 1], J2 il
LY/ N AR Rl O A DG B TR R 22— — BT 5, AR T BT 22 b AR A Ml 9 ¢ 7 IR L I 55 4 2 4 i
= A B Sk e 5 (Berger 1 Udell, 2002; Stein, 2002) . 111 H /N AT 78 Wi £ FILAb B A Y 35015 B 07
1A A7 A3 (Stein, 2002; Uchida %, 2012) . X T HEH & 850 A 2 B I 55 e R A a2 0y /Mgl
i/ NMEATREMS Sy AR LT £ 40 4 fil 37 5 (Jayaratne F1 Wolken, 1999), Hi/NERAT ) & AL AT L)
825 R TP N Ml A 9 24 B (bR RN A, 2014), 38 AT LA A AT oLl B IR (52 S RN ST
#4,2016) o B2, “ KARAT—RA” “/INRAT—/IM” 1 1T 55 25 K945 LB i (b3 5% 2R ik 42,
2001; 2538, 2002; 7k — K4, 2019), 345 5] T UE A (Berger 4%, 2005; Liberti £ Mian, 2009; Berger
F1 Black, 2011)

WE & 4 R 0902 T, 15 B8 R, KARTT7E /Nl SE R SR i {7 4 3545 21 W
(B R AR, 2015), 76 B AE K R R 2 1 TR B, B m] e K R % 7 A AR 45 91 L 73X 2 T 9%
o A/ NRATR 55 o i T ORARAT IR IR O R AE R HREAE R B O Ok AR SRR 3R, HL g
PEHE G /NVERATEAIR B R FOR] S, A 2 — A3/ MR P i ] KARAT TR B R, 7R3 FB
Y FE AR | LA R AU 45 B R G, 5 R /IR AT A B, R ABVER AT 78 SR /NG s ol A e b 2 1 25
AP S RUIR 55 07 T ELA L83 (De La Torre %5, 2010) , 1B A5 14 7 A4 A2, ¢ AR AT 5 W 4 1 K
& P A BT BRI R B AR (AN — 8 B FRHR 5 0 55 i 26 L 3B B A4S ), i R AR R
HRINERATOR U, X M R 5 T — AR Sk 30 & 7 o T Lk o, AR SO LR R4

a5 2: KARTT i F 4 fl B 2 W 4N v/ INVER AT 1 Sk 3 /N 7, i e v /AR AT 18 XU 7K - o

= RESH

Y U 4 BB 133 25 HRAT T S 45 A AT R 1 228 4k, AR SCHE Boot Fil Thakor(2000) ¢ T3¢
FAVE DR HRAT w4 W DY HCE MBIRL, DL A& PHRT S 4225 (2008) 40 BT (9 Bl 1, 51 A 4 milvRh 2 3
IR AR T AE B R T R R .

BRAT B B K Y SE TG AU ) R A LA 7 AR RS B 4 = B8 4 4

P, =r,+TC,+R,(q,,0) (1)

Ps =r,+TCy +R; (g5,6) (2)
Horp, L R RAAT, S RoR h/NRAT . P, R ARAT I BERCEMN, r, 8 TR FIR, TC, FRm (5 B
ATERAR, R, R s B4 . g R — B 000 55 18 255 4 5 i HER, BIVAR AT I I 19 5% 4 A2 35
0 e [0, 11ZR/R 85 BT o LU, R Be ik (15 BN B A RR B o Al i3 B AN 335 B R B R, AU
R, RIS /N (5K — AR5, 2019)
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B, ARG BB AE PR AR R Co TS BB B AR 7= AR 5 AN IR R A G — 2 M
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AN W R BE Bl 22 8 M3 s =02 4 AR B2 & R K Y-, Bl 22 38 T/ o AR SCfE T pR 2L
£0,m R R AT B B A 7 AR, o R BR AT DN (Y 4 Rl R R K, HLf(0) > 0,
fr ) <0 FtL, PISEERAT RUAE B AR 77 A 430
TC,=(1-6)C,+0f,(0,n) (3)
TCs =(1-6)Cs +6f; (6,m) (4)
5 A FH A R PR A3 A8 B, — 532 A Ml A 4 il R AR AT R AR AR R.(6), T3 — B4 AR T A
P BB AR 22 5% i TR B R 7E AR SCHY S T B, X B S8 RN B 4R 5% (2008) 14 1iF
7%, 5 B R ENT:

R, =R.(O)+(1-q)(TC,-TC,) (5)
Ry =R.()+(1-¢qs)(TC,-TCy) (6)

2 i (1) —30(6), 1T LIS B4R AT T 3% 1 0 S 2 94 A1 2 1
9 -G (7)

T C-Cit .G~ £ 6

LA 5, 0 B P4 R i . — /N AT 5 AR AT BB B PR AR 22 57 C-C R K
SRAT S /INERAT B B0 S P IS 2 5 £, (O,m) = s (O,m)e FCHRATHI/NER AT 43 31 78 8035 82 = K
B L AT R, SO CCu £ ) < £, O, T 0 /N T 1 I TERC, 3 R0k 2545
IRBEA T 0 51 0 2 1 A0 Ml 2 e P 18] K HRAT R B8 A FH AN 1 4258, 2008) , T W JBRATAEIZ X
] PR ) BB AR MR , Al U B 15 78 13 2 AR W 8 5 Gl — P28, 2019) T LR B A
T 05 1 2 [0 oMl U2 6 B 15/ INER AT FR G, TR by INER AT LR A A PR RE ) 1 B RO
BERS H/ Dl 45 BB I 9 B R 2

WX ()R K G AT
9 _ _ G -G {@Lﬁg%+%_%} (8)
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1+7 (=2 -2
00 90

M) AT LT B, 06/ onii T 5 50 /on— 0f./onELAEM K o of,/onFrm AR B ATE
BRATIE T 4 MRHEE 5 0 R B AR B, RVAR AT 32 FH 4 b2 1 BE 11 o 10f,/ onlit Uk AR AT 32 1 45 il
FBHL W BE bR o HE— 25 AT n] N, ANERAT RORTE AR B A 7 1 B AR 3 (A KARAT IR I R
ALZ & AR IS, BT B0 U (AN 8% 4 L A48 AR I 4 A Fitis T RE D) J B 2 /NVER AT, 55 /MR
TFTERAE B L 2585 S % A 46 /0, B & mivRHBE el 38 /AR AT A 8B 7= I R B /N 06 AR AT
B AR . N, 10, /ol < |0f,/dnl, 00/dn > 0. 1% T F 4 Bl B 1912 260 R AT ik 45 78
K, b /INER AT T HH 50, FLG 8 1) 78 1 2 DR /INER AT B A JBRAER RUBR: 5 1

M. &R

(—)FEAR S 5
AL REA I R 2010—2018 4F, TRATHIE T 3 X BUE HARAT, B T A48 KA R AR 17 .
Oy AR AT IR AT DL AR B ATAE N ) 261 FARATAE MRS AEAS . 4RAT 80 25k B SNL 4 4L
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2, 7 L2 5 A8 e 5 ok 1 R 28 R P2 o A, AR SRR D7 A o T N s ol IR 55 K R
)5 & FAARATAER, F TURE I T 46 6 KRB FDILARTT A 12 KB HlARTT7E N 1Y 60 5%
BRATH /NS DR OB . i T AR WS 7E 2011 4E A1 2018 4F 5 T /NSRRI S8 1T 1A%, /N B Rk
BRI REAR N 20112017 4F,

()8

L BB g, (DARAT KUK A 2838 5 AR 0 (2015) A%+ I F1 25 7R 7K (2018) DL K IR
WA (2019) I BIFFE, 75 SR BRI, 5% 7 S8 S ARAT AR XU 7K O i AQ B AR b5 W], HF T AR
% I8, AR SR BUR O — GG AR 38 2 2R (core) VEMARAT RS 7K 32 i ) AR B AR 5 5 IKURS: 9% 77 S8 AN
], %0 — PG AS 30 B, ARAT 7R 32 KURS: 9 B8 T i, KU K P BTG B TR 5 — 10 2%,
AR SO PRV 5% 77 SR BN ER, LA R0 7 /XU TS e 7= Sfe I B8 AR AT AN AR XU, 12k RiskCao (2) /1y
TRAMLAR B0 AR SCLLBTHE /N BY 3K BT 38 68K 1Y L T Ceredior) VE R /N A M A5 B AR B AR 1, )i
SEARAT W) /N M B bR AR 7 BE 5 RV, S /NGRBE R o R DR K LG 13 R (deredio) A A3 AR
TR R

2. B R AR R A% R R AR AL R AR AT 02 H A AR IR T (fintech) TR AR AT I 45 Al R}
o R J& K- (fintechB) o BUAA SCHR BE i 4 ARG & AR FE i 48 b5 2 28 A WIS — S22 50 5 R Tl
(2015) LA B3] S5 (2016 ) 55 A 41 4 filh T B 084 i 1) 13 41 B I56 1) 4 il 80 — 2 i T I il 4 AR 7
2y W 2 G 2 B0 i ) 10 v B B A AR B AR SR AR T 4 AR AR AT Mk i I B AE
I SCARAZ A A8 3 25 SRARAT 1 332 F A mlURHB i 1, 0 1T 45 38 AR AT 1) & BB & K.

55—, AR 4 Rl RL BT AR AT b A TR A AT 8K, i R G IR 2R L % R BT AT I R AR AY )
ARSNGB B ST YRR, MRS AR B AL BRI B R A L0 DR, PR A
4 Rl BB AR AR AT A5 D% 14 DU R 40035 A % 4% 408 i FH A B R (L3 1 TSR 2) 0 R S B
FH )12 W LU ARAE S S5 3], 43 550 RO W N T BE . = 15 X e R I

1 EMBEERITEEHHNA

BIREEH 7 B H AR BE
btz i BEAE T A7 5 5 i
PN E FHHRAT KA R HVIE
FP R EHHEAT Tl HREAA
REHEE AEALE AL FzENE
i G BRI SURVERER] KEE &

BRI S Tl [ A 14 (P B RAT L e B 20 SO m IRV SRR R 5 58 ), 2017 4F 8 1, ZAFE R BINT A, 3% 2 [l

®2 SHMENRATEHIRHEEZRAR

BHEE R 7 BT B HAEE BEEH
Bl H Ik Bt = Hahits
R = REE =
Pk PN S ANTHRE N6
ANTHERE /1L IR % ANTHRE
PR/ i DL NTHRE X Pt X Hudite

B SR ARAT O A B S OCBE R R, A Bl N O Mk A A A SR AT A s e R
ORI o S S AP (2015) GEdt 1 B R e i 5 A R O B ) 119 4 JEE 00T 118 L 40 e 445G
B HEAT AL AT . XA B (2016) LR TE T (2018) 2R HI T AHAL A A8072: o A SORFARAT #4 K 5 A 4
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ARG HER RS T (AN TRTERAT” + KRB HE " ) #EATH &R, I Python M 45 € B H AR B LA ZARATHE
2010—2018 474541 B 148 [ 48 2R 25 30, A5 31 11 745 850805 . Ry 17 08l e 7 12 R 1, FRATT R B
T LAR 17 5, 18 R R o DUOS S | 5 B DA ], bk G & 5 | BRI AR T OG5 2R R, i %
E 8T I rh OC BRI 1B I 45 SR T AR 4 R A SR, (P A S R 5 1 AT 0 I & B Jn, b B G i
TR AN 2 BRSO G ST ) TG G B . AR SCIE T 11 745 8, R IR F 43 i B B A,
P 45 4F B 45 ZORAT Y A BB s AR .

5 =0, R A&AE B2 4 FARTT I & Rl BHB i AR B2, #5987 IUBCHE Y, Se BRI 15 ZRARATAE N
FARTT, LA P= BB AT AL, T 4541 B RARA T A 1 42 BB % K7,

3. HA R R AS & AR SCEE R T RVR PRI (tasset) LA RE 71 (ROA) A BE T (growth) it 5l
P Ccurrent) . 2 83U (costine) R AR GEH (struce) S RATRAE AR 5, DL S 28 0% kSR 7K F-
(GDPr) il B2 I MK /K (CPD FGR T BUR B85 (M2r) 25 2 2 35 A8 . %5 R 3 FR T S0 %) nl fig
S, AR SCR BT R HBOR (policy) AR it A8 f 0 LWL 3,

®3 TEEX

A A AR AR AR A L
RiskC: ABETRUR INR E 7
AT IR AT e A '
. core Wl —RGFEA T R
WA R AR i v A e
; . creditr HTHG /N OB YR
ANHARAF DY . -
dceredit TN L T A R
N — WRATIE 4 R R fintech BRI TAATE 1) & AR 2 AR
a R FART T4 Rl B & S K- fintechB BAFRBEH G P USRI 15 FIARAT fintech (R INECE-HI(E
AR TUINVRTT S TR/NRATIUE R 1, KARATH 0
R PR tasset SRR AR XTEL
F- B Fhe ROA BB R
RATHE A growth i KL
SCHL
P WK current WA i
A
N " ZERE costinc BAMOA
AR b
AL struc s A B
G RIERT GDPr # . GDP 3% x100
PRz i BE kKT CPI HIEDNFEE
AR TR M2r JT AR TR R
VB BTy policy 2015 4F K LU HUE R 1, ZHiH 0

FAWE T EEA B IRPEGTEE R A T R G I A R R, A SO i S AR B R A T
T LT 1% M4 BB, W3 4 thal LUFE B, 81712 FH & iR R (fintech) W9 5 /IME R
—0.6353, fie KA 33.1889, ¥{H J1-0.0190, 3 HL 114 fe/IMELAT o 25 X6 ot GRARA T8 2R 1K G Ak in), 4F
FEHT A H R 0 M E B, 2010—2018 47, KA AT 4 Al AL 8 & 8 K (fintechB) W e /IME A
—0.0804, fx KAE 4 18.3064, BIME N 3.4273, 35 1 T/INVIRAT 1Y 4 Rl B2 & oKk 7 (R /N AT 98 7
FUBANAGH S 2, b R0 1), B K AR AT X 4 B RHE i A8 T AR BT R /N AT

@ 15 ZKBATEAE 6 ZRBURALARTT A 9 I ARAT o A 3 SR I HRAT G R ARAT + 1B FARAT FIh I ARAT D A 58 7 AR N T3 47,
DA SCACGA IR 1 #1115 ZARAT o AERRE AR IR rh, AR 6 ZORTYRTIARAT A 12 SR i 8RAT BB AT 1 20 #r, SR dadd
. 57 .



M PZRE 2000 FE 5 B

x4 FETERRERI

RS PURIE A iz F/ME ICONI:I
RiskCa 1024 1.6345 0.2750 1.2712 23141
core 1245 11.2844 2.7617 7.2896 26.4142
creditr 221 0.4050 0.4586 —1.6026 2.5980
dcredit 221 0.0142 0.0589 —0.1929 0.3129
fintech 2286 —0.0190 2.0670 —0.6353 33.1889
fintechB 2286 3.4273 5.5964 —0.0804 18.3064
S 2286 0.9410 0.2358 0 1
tasset 1531 18.3501 1.6885 11.8851 24.0447
ROA 1 346 1.0438 0.4366 —3.589 2.5539
growth 1275 21.2634 19.6029 —38.0943 186.0317
current 1128 28.7661 10.1364 9.8650 97.3742
costinc 1302 39.4195 8.5059 21.4065 69.8638
struc 1213 7.4270 2.4022 3.7119 21.7599
GDPr 2286 7.8 1.3253 6.6 10.6
CPI 2286 102.5633 1.1405 101.44 105.39
M2r 2286 12.6533 3.2692 8.1 19.72
policy 2286 0.4444 0.4970 0 1

(=)t EpR
h TR IR AR 1, A SCEE N F(10) A (VD ST RN 40 B o Horr, RiskCa R 847 KRS 7K,
Sintech 73 44T 18 146 Rl R AR BE, A A B8 i BRATRAAE AR B, v, s I R] [ 5 2400 o [
B, AR SR A R 7 B B 4 R AT A O — P AS 5T R 2 (core) HEATRR B PEAG 500
RiskCa, = a + B, fintech, +7/Z Controls, +u;+v, + &, (10)

RiskCa, = a+ B, fintech, + B, fintech, X S, +yz Controls, +u, +v, + &, (11)
TR R 2, AR Scar A (12) FEC(13) AT A 4387 o Horf, fintechB 3278 RART TR 1A 1
& BB K IR, creditr F2 o BRATHIG /MEBCOR IR G B G BB R LU EE A SCA /M PR K
LU (34 R (deredit) HEATRRBEERG 35 o oAl i B AR A AR A T RRAE AR 1 5 0 L B AR 4

RiskCa, = a+ 3, fintech, + 3, fintechB, + B, fintechB, X S ; +y Z Controls, +u, + &, (12)
creditr, = a + B, fintech, + 3, fintechB, +y Z Controls,+u; + &, (13)
A .KIEERDHT

(—) & mlRH 32 SR AT RS 1 5 5 1 5% T

ARSCE XA AT T Hausman Ko 56, 25 R AR 48 T ASFEAE [ 8 SO0 1 Z AR 5. BRI, 48 3¢
SR FH 31 7 2850 0 A5 TR Sk 43 A 4 R R 32 FH R AR AT AU 198 S5 0T P S I o LG AR, AR SRR G Bl IR AT
T ERG U ( White Test) FVTLAE B 2545 5 (Wooldrige Test), & SN G AR 3L Zh 30478 S5 )5 2, T
[ — A A AE AN [R) B 3 (8 P Bl A A AR GBS o DRIk, A S 4 ol sf ) ] 48800 5 AR A T AR 3K
o A, SR R AR AT AR 2 1T R 28 M R AR M 1R 2

TR SR 1, A SCRI T (10) S (LD #E4T 1 BUE 208, 25 R W3R 5. 31D fintech 1)
FEN 0.010, 76 1% HYKF L W3 0E, UERHERATi8 A 4 lRHBE AT DL G 25 B A 1 B LR 5 %) (2) v
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BT R KU —0.010, 78 5% BY7K - L 535 O 0, R e BB 1 as FHASOR 22 B Ik, 42
Ry R NRAT I, B BB AR AR AT KRS O LSS o 910 (3) MBI ()i T DI O — A
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FinTech, Banking Risks and Market Crowding-out Effect
Jin Hongfei, Li Hongji, Liu Yinlu

(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: In recent years, the development of FinTech has brought profound changes to the banking in-
dustry. In the field of inclusive finance, the use of the latest IT technologies such as big data, cloud computing,
AT and blockchain has given new solutions to the financial constraint problems of SMEs. For this reason, as
representatives of traditional financial institutions, commercial banks have also begun to apply financial tech-
nology actively and have started strategic transformation. At the same time, people are generally concerned
about the extent to which FinTech can empower commercial banks, and what changes will be brought to the
market structure.

In the process of transformation, large banks represented by state-owned banks and national joint-stock
banks often invest hugely and comprehensively, relying on their advantages in capital, technology and talents.
However, small and medium banks have comparative advantages in shorter decision-making chains and more
flexible responsiveness. Therefore, to which side will the use of FinTech bring more help is a question worth
discussing. Using Python tools to crawl web pages, this paper constructs the FinTech application index of
commercial banks, and uses data from 261 Chinese banks in 2010-2018 to conduct research. The results show
that, large commercial banks have significantly reduced their own risk levels and improved risk tolerance abil-
ity after applying FinTech, and the improvement is better than that of small and medium banks.

In addition to the impact on individual banks, FinTech will also change the structure of the market.
FinTech application has reduced the information asymmetry between banks and enterprises, and narrowed the
gap between large banks and small and medium banks in their ability to acquire soft information. In the mean-
while, by virtue of advantages in lower capital cost, large banks are therefore able to identify and more easily
attract SMEs with relatively low risks, thus forming a “dimensional reduction” on small and medium banks in
the field of inclusive finance, which has brought negative impacts on small and medium banks. The results
show that by the application of FinTech, large banks’ loans to SMEs have increased significantly, but the risks
have not changed significantly. In contrast, small and medium banks’ loans to SMEs have not increased signi-
ficantly, but the risks have increased significantly. This phenomenon reflects the loss of high-quality custom-
ers in small and medium banks and the existence of market crowding-out effect.

The main contributions of this paper are as follows: Firstly, based on the existing literature, we use Py-
thon tools to improve the “text mining method”, constructing the FinTech application index that is detailed to
the individual level of commercial banks; Secondly, for the first time we quantitatively examine the heterogen-
eous impact of FinTech on traditional banks and the interaction between different banks from the perspective
of commercial banks applying FinTech; Thirdly, for the first time we quantitatively examine the crowding-out
effect between large banks and small and medium banks by applying FinTech in the field of inclusive finance.
This paper has innovations in the index construction and mechanism testing, and is meaningful to the commer-
cial banks that use FinTech for digital transformation, as well as competition and structural changes in bank-
ing industry caused by FinTech development.

Key words: FinTech; banking risks; SME loans; crowding-out effect (Friemis & &)
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